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September 12, 2016 
 
The Honorable Maxine Waters 
2221 Rayburn House Office Building  
United States House of Representatives 
Washington, DC 20515 
 
Dear Ranking Member Waters: 
 
As you review the Financial CHOICE Act, we write to express our 
support for Section 1504 of the 2010 Dodd-Frank Financial Reform 
and Consumer Protection Act, which we understand is referenced.  
 

On June 27, 2016, the Securities and Exchange Commission (SEC) 
voted to approve regulations to implement Section 1504 of the Dodd-
Frank Act. Section 1504 requires any oil, gas or mining company 
filing an annual report with the SEC to publicly disclose their country 
and project-level payments to host governments each year. 
 

Investors strongly support this rule. Investors groups have written 
nearly 30 letters to the SEC in support of a strong rule and noting the 
importance of public, project-level disclosure to help investors better 
understand and mitigate their investment risks. Groups of investors 
representing $6.4 trillion, $5.6 trillion, and $2.85 trillion in assets 
under management, respectively, have written to the SEC in support. 
 

These regulations are also considered critical to support U.S. 
domestic and foreign policy objectives. For this reason, the 
Department of State, USAID and the Department of Interior have 
submitted letters to the SEC to formally signal their support for a 
strong Section 1504 rule.  
 

Since its passing in 2010, Section 1504 has catalyzed a wave of 
transparency laws in other markets. These include legislation in the 
European Union (EU), Norway, and Canada, which are modeled after 
Section 1504, and are all now in force. These laws cover the vast 
majority of the world’s largest oil, gas and mining companies, 
including state-owned and private companies. Section 1504, and its 
sister legislation in the EU, also inspired the project payment 
requirement included in the transparency standard of the Extractive 
Industries Transparency Initiative (EITI), which is endorsed by the 
world’s leading oil, gas and mining companies, and is being 
implemented by the United States and over 50 resource-rich 
countries.  
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Section 1504 is also supported by civil society groups from around the world as a critical tool to 
create transparency in the oil, gas and mining sectors at home and abroad, which is essential to 
hold governments to account and provide investors and communities with the information they 
need.  
 

The 40 members of Publish What You Pay – United States support Section 1504, and this 
critical piece of legislation, now being implemented in the US, should be protected.  
 

Please do not hesitate to contact me for more information, or please visit our website at 
www.pwypusa.org.  
 

Thank you for your consideration.  
 

Sincerely, 
 

 
 
Jana Morgan 

Director 
Publish What You Pay – United States 
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